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33. (n)ffljC'3ffl(5ru^6nj(ra)aD(5r3)l6)aJ crooaucannlcejajc/Do 
Ocfe.Oc&.ajl. tiJ6rDlt96)(3 
(Diaajffls raoK^fflroro) ffiGdJru^oejnjoooDnmnong fflrasisiiloejoorDjo, AQQ) 
gjiaa5)1(D)js)s or^jOloeJonDjaosm GteiOgtsRnloo^ aJl(ir)l(3)o. 590 cftlGeJocalgcoogo 
(T)1sn3j<9>lscfl«)j(m co9>(!)§(&SGejoo(OT5)jgs 222 LC/'02i63Bg1ejooQn (graculojaol 
deeffljcTD aJtonnj ejc9A)(SOT3)0§o ffloroprarooiplejogl c^jsjostusangjos alailciS) 
00(5^0 .ftstoS (TOouraiOTjaioQail (araseG^fflooon snjfauoqjsj AlSteojoDj. c3ra(.«!)Qa)jo 
anooD (fljjsjo611163803 g i j (!i2i6ijei(Hn6)ej (i3t<)a)j6nj(ru)(Daiinj(roo(rj)63Bg1(!53 
CnlCTDJo gnJejIOJtDo cej6)6n3(ai(!5)J(TOJ5n3. cft.!Pl6rait» OJ(3oi)o Go9iagf!Jran6)n^ cfeSCi^ 
iacraropeJajofjcDo 5.7 ej<flAio sepj^oconojomj. ^(S)\sic^ ajej^o 3000 CdSjOsI ojoj 
0«3Q)0go dJCDJo. c9>JS06)«J) 7 0 0 CcftOSl (D2aJa2)J6)S (UlGBOOOOOemcajaiJo eJSl(66)JCmj. 
(8<ft>fflgC3ro)l6)ej C9>S(D3 (21(OrU_^6TU(TUJC(DOaJDl£ilc&6)g CBJODOQQ)! OTfflo 
(!5)1o1o96)3o. 61015 fiJffl(njfflO(/)C!5)aigg6Br3gJo c9)§21063BgJo 6)6)(fl36)o9506n§ (!y)J!P6I!Jiro 
ffiOTo^enjoaoooo cnsOTS^jorooj. ^ro ai\&0(f)(jsvs)\st(^ oilnolfino G(fljrograirol6)o^ 
S)iaO(3t!J)o aiG(m)iOeJnJ03(D(OT!5)l6)(1^ 5% fflOLflS)fflOSm, C!)6n80l21Gtm3)C!!) niOCmmUXS) 
ajgS63i3C^ Qi7i0(s§0(3 nJls laj l^ L'^ md(mo)lce6)jonf)aj. 9 ajraxoS 40 aj6)a) ajjrafla 
(«<9<3)1(n)jgg n4)a3sna)j<ft,gD6rD oruocuooem gnJcoaJOcrilceojoDto). asiocmo rJ\s\ 
w<BS)i<m mlmlsx^ 45% ^ro n^smM o i l s lo j l^ ajgg63Bgj6)s G(n§Qi06m. ffijomo 
(21(S(!Jra)(3) 50 (aj(!5)(33 120 OlSXH <9iJ(!5)l0C«£e(3)l(3a)Jgg n§a388l(nj<ac^ n J l s l o J l ^ 
6)aJ0J<fl)1S Q2)(,fro)aj(53c9jiC!5)G6nJO§Jc6jg06m. gCU f3r5)6)<a geLiaJ03(D(!5t!5)l0^ 50% 
aJ1^6)^SJc86)jaT)J, gDT3 ^a)63Bg1{086)aJSJ(m OJloilCUCKOo fflrarOi6nJOrU)(S(DOaJoai 
ffl6rD63Bgj6)S 6)6)(3a)nro1(Dajrajaioa)(j(!Jt3)CD)jo LaJaj(3(m!5)aD6)ajejajjc&GgQa)jo rarajLcro 
0011^060) i2(Drui6njau)(n<Bffl6ijejcxj)j6)s nruormOTciloSj nolejooMnJ. 
(8cej(5g(!5TOlro3 (.ajai(i(3ro)l<fl6)j(Tn (SKLcroaioSA^finGenjogjaiglraS n^^fijjo 
(.nJCUOOOo 6)aJOJe9)1S (S(.S0gO](fcg06rD. 32 (TOS1CDJ(!J)(D3 46 (TOSl 016)0 Of)1g(21]gg 
gcjofflo (86njo§jij9jg]6)s oaoocroral ffljcns^ajStSffl n^moevs 8 GJcftuo ojojccmogo 
ojffljo,. 95-966)ej (fl>6m<96)0)2ororal^ 630] G6njo§1o? yaaooaral 630j oJcSnuo 62 
S6n3 aKorv^mjo rarannM ociloDjo 9l4 ej<Mio ojoj aiojaomajjo cej1§joT)j6n3. 
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6)210(315)0 fflajeJOJ iVz ^StMa OJfiJQfflJo (TOgOBOtffio 1 % ej<edlo rajaJaSJfflOQQ)) 
o9jsrDa6)o<)96)6)rij§1(Dl(fl«)j(mj. (gra)30QQ)ailfflceo (rate of return) 37 oDtOQioaiaosrD. 
oracnjGaJOflei 63oj omLcronja^iflj^ra) s)aJ0j<&1s (SdJiporu avlcnla^ ajflst!^ ojsoso 
10 eJtMlo (i)JnJQ(X!)0§o CUCOJo. 01)000301 280 SSpj^ OSTO QOJ dlcSffllfflrata) geifiJO 
3fDo g ( 3 ) M mloDjo 12 ej<Mdo ojfuccmogo ojcajfflomo cftHsjoDj. g f ln im trogo 
30Q3)o 3 ejoMio rajnJffiQsogo (uojo. (3ra)3!)ca)(r)10ceo 46%. (Scfcograrolflej ©aJOj 
(fljlS ffl(!jr\)^OaJro)0!PleJ0@1c9)C^ §aJC0Q)OO)1(fl6)jnT>(3)1(a3 n^^JOJJo l.(iJU)0(D6)riJ§aj 
sfflocgoojAoS fi f i islaj laj (DosoS o j g g s s B g M Lnjaj(3rot!y)lce6)jorD dloo) cueiAgo 
em. g ( 5 ) M o^jgajjo ojei lajai jgs o iggoj jo ojejtmjo offlsnsoJsilcnjcejgjajgs 
6J0J c^jsmlglo^ 7,5 ejeSAio ojnjecsDOgo ajs<es)jiZ!ja!)(33 ojojo. 92-93 oe j A s m 
<96)(T)jcroo1^ 63(aj oInjcTUo ooroooool eooo o jn j mrajmomoijo Oajeiai 5000 ojaiomjo 
OJOJo. ^(WlfflO^ (3t5)(300Q)(n1O(9O 41% (313)6110. I9JJ6)0<96)JS)S 6)aJ0lcn) (m2Srr)1gj(di03<eo 
Oa(500DOl CDJ(0)(l3 ffl]S<6a 5.3 Blcdfldo fflJaJ(X5)Jo (3ia)30(IJ)(n1O<6O 48% (llJi2106rD. 
ng)(rD0(03 96-97 (m3|(3Q)QajO(S!P(6ffl gDT) ajej<ft.§JS)S (3T5)3O0Q)(nl(i)o9^ 40% (OraflOOJ 
(3)0(S<PCU)0QQ)1. ng)nDO(!^ 6)aJOl(3Q) a]§g6313§1(03 9 ffljtina^ 15 016)0 HP g g g (S(2)0§ 
oj(fl.o3 ' ^ s l o j l ^ 01.S003 njeioft>o3 2rU(B(B)oo)1<fl«)jom cslool (JLsogjt9>o8ao oarao 
Oaol aij(!5>(!^ lajSeW SJOJ eicOiaio (5JaJ<33Sl(58 (a)06)<P(n)Jo (31?)fl0!J})(n1(!l<flffl 44% OJQJo. 
gooj (fl>jso6)(!5) (jo9)fflg(9jS(!ejoo(!5ra) L(iJQj(3(!jr!S)lte6)jaT)ai iiJj6n3Qa)jo o)1(33ojejOQ)j 
fflo«n^. gDaicffij6)S iaj(a)(33 ajScSffl 1.5 eiaaio (D2aJ(scQ) o jo j . (!Ji5)QO(S2)(r)lffl<fl6) (SDIDO 
[(feiZIo 23% (UJo 31% OIJCDOSm. ^ 1 ) (3Ta)flO(H)OOl(!)(flQJc656)g06)o96) ffl(3rOi{!5t!5)l6)C1^ 
e]Si(3><s(D)<i»jo ODleJoHejjgs aj1eJc9fig(!2)ji2io(.oo(3Q)1.yo6n)1o1<e6)jano(!5). © o i osnslejjo 
{Ug6)ffl(D)U)l<&o (u (^3)lQQ)ooo63Bo3 <ej6n5jajffljano(inj6)<ao6ns. (zi(3ro^6nj(nu(D(3ro)M 
oolcmjgg (313)30(0)0 (ruj(rudlraffl06)6iT>omj njosrarajceijso. 
ta)t.(TO)(ll(!^c&i(!5) (SLSOC^ (S6nJO§Joa>gl(33 (JK0ejl6)aJ(§fJ(n) 63(3J 6)(!5)0<PleiO 
g1cd)<e5 sjoj (.njQj(3{oran fliojcroo oaoooaol i50 o jn j (a2(3)(33 200 o jn j (ii6)(a <ftl§j 
onoj. fiJ^nrolnS oemogjcSagM 125 ojnjcmjo LnJ(3)1aDejo c9)1§j(mj. (JLSOO3 (ssniogj 
cft.(^teO 630J 0J^n3d(!M)M OOfflOODOl 180 go nJ^OfOlnS G6nJ0§J<9)C^ 120 3lai(T\)6313 
gosno LnJOJ(0KS)(nffljgg(in. nJOcnjooajoxuggssBglejjo &% MssBgle i jo GI20(S§0(3 
OJgg63BeilejJS)ai06)<effl tnLJ(Ud(roj)l6)(SDSJ(i96)J(m(!5ll gSI2(TU£)(3 (3)6)(rD(mO(m(!5)J 
6)(9>0Sn3 6) iJa( l lJ ( f t S n ^ g g aj(ajlLO(T)o (TOOKS ai1(i5)1S)^ SJo96)J<ft)(3Q)OSrD nJ(!5)1(ii. 
OloCfi (Uej §al(S(B)0O)l<fl6)J0n0 O J g g S a B g M t,nJfU(8(3ro)1o96)JOmaj^oM OD(!»0ODffl1 63fflJ 
3l( i l(n)o 100 OjaJ<2)Jo (2i1(Dl(BLS0gl(10 130 0Jal(3Q)Jo E^J G(210G§0^ (llgS6TOC^<effl 80 
(8jnj(j»jo <ej1§j(n)j. ^(UOjJla^ cilan CLSOglmj LnJ(3>lf^^'*io oaoooaail i50 go 
(Z){jjgg(U(m6)(fl6)^0o 200 alojcruo i.ajaj(3(!3i3)a)o gsnsoaslolosojo. 
(S<fcOg(3t3)l6)ej (21(2{!5n}iOELiaJ03(T)(3ro)l6)(T^ 40% <5(!5t3)Ogo Olo(P OJei<Q)Jo 
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Sil(T>lG(.SO§Jo (SaJtSomOSmj (DS«5RnjOD«n. GI20e§0OJea.§JOS f3T5)OJ)^SOQJ(Srai3)06)S 
nJ(&(nJO0a)(3)ajeJAy3 g(SaJo9ailo96)6)ajSJcft.Q3)Jo (3T3fl5)J(U6)a) (I3)LOf3)aj(33(fei,«5)GStUO 
§j<ft)(^ gnjccffiocnl^ajmo aJSPOoloS oje j (ataiDOJO 6\od) ojejoajo GLSOOS cuejtmjo 
(3t3nJarUO(D(B(!iT!5)06)S ^ OJ&lcftiaS CrOD(3qj(.ffl)lc9jl2lO(I}il LaJ(U(3(!5ro)l0Q)t66)3(T3 (WJS 
63B1. ^0 o je i t&gjos oraortoLfTOlcnaocH) goJCODoa)© aisjaii(n)(nj(!!ra)l6)a^ onlei 
(nMaJlooo sniou)1o9fflj(TDj6)ajaDjo, i iJe j aoirvi^ sTOC^aceoBaslejjo ojocrocnoooo oDoe 
aJl(XJ)c96)jfl(2(TDjo c«)c3(3)i2)Oci2) (iJlai(3ao(Do gocJomj ojomlgjsni. n^onoocuS ^ i ) 
roerej ojeJAg^o Q3)i.(TOai«^o9>i(3)eLsogojcft.gjo Gaj(3(mo6ro (jc&tBgcmmlag (acasro^o 
ejfijofacno 5 Qj<9)iio ssjjdlcnj aj<9>gl6)ej(!JKnlaj(3). wa-a^ Gaocgoojc&gjossoojo 
Q2)Ln!5)63Bgj6)SGci2)o cn)nr)ocm(2l^Offl(D) af)oso3 (Ugg63T3a3 ara(njfflO(/)ro(uei<ft)(/3 
gaiC(a)oy)1^ 4.5 ej<fliMo ssrA aKoru^o o j l s l ^ o j o n j . aJlcmlscsTOol n ^ ^ o 
ajcSnifOJjo ffl(sa5rooejaJ03(i)o (fijpsroro)j5)e9jOC6Tiscnnoj(mj. i98i-«^ lora) 2.74 ais&io 
sspgooaJl (fljjosTOTnj. noma BcroosnjBorailnDjcaonado i988 roS (ingism ^ c n 4.7 ej<fli9do 
sspj^ OQQil gQa)(3orD(!5). ^ <&oej'»Gi§(!jra)M <n)[.aroaj«^(i96)Ofimo cugooa^oilceio 
fijjcooc/)i2n<flojca>(2)jo (T)osa3 t uggsa i i gM (si2io(B§oojcfea3 nejslnjlcflffloaS rojs 
STOJAOJo OaJCQJfflroSjIejJo OloCfi OJBJ rUOOfUfflOCncS) OieJoSjOg n®(!J)3SnSJ rJJtJspj^ 
laocmjo (iJjooOTgglcm n5)sn3nJ(OTjo95gj6)s (maojoruoao'iejgajroleiosm gejojoflcno 
ooffllcfiojo ai(3fa)1<e6)3aJ tB)js63BlQ3)ro). 1989-90 o9)0&inej§63BgM gejoJoaoDo 7 
ejtMdo sspr^loejcorail. olsaBjoiejtmjflS g(3Q)(3(n) orajOoooxnlocM ojggrairolca^cjjjo 
ajeJOQJjosdJjo oiejlrijo aKSaulaJlteoooojo AjsjsnraS oDoscnlQffljgg GI20G§0(3 gn j 
S(3Q)0(/)lo9fi)Oa>Jo (a(!5rUi6)(OT!5)0<PleJOgl<63C/3<flO Sl,rUro6n)(XJ)0(a)l. oJGcMd 92-93 aj(3nld 
63Bei«^ (ZKOTO)! (aJOg) QBJffiSOQJJo Qigj gaJ(3l(!5)eJI2(!5n)^Sat3gJCSSQQ)Jo ejS^O) 
(9>josnn3)(?(!J)oos ojeiloo) asjarn^jjaiC^ (roo(nj(;5ro)1<fe LiJ(3>1(roaxulQQilejO(j9ij<ejflQ)jo 
Lnjai(3OT3)(r) oa je jo j j oa)josK!ro)6)aJol<Jj) OJggsrogjo aieJ<&gjo rolo^j oioocnjo 
flnjssrol. dloo) ojejcmjo ailacilGLSogjo aQ)(,aa)aj(o3(9)^(!J)(si.sogojta>gjo Giij(3(mosm 
6)(0)osgryojAgj6)s m))(i\^o gGjoJoraooo 5.5 raS snoipooro) n j l s l ^ (rncSasranoacd). 
cffloe§o^ " e j s l o j l ^ oiggsroaS njooriifflocntts) izoroisxairooiplejogliejgjffls 
(Tuoaijnr)^oroo(nj(OT3)lce> miDlOTilQaM ajg6)aaQ)U)1o9>o OWJOCDIODO Oijejjraro)! micu 
ffljffls Rlafl(!3) oolejoiooo mexm g(a)(3m)1. n^ oncnra1aQ)o96)1ejjo oiei LajaScnerogjo 
gD(sai)osjc9>js1 OnJocradnjoDlgjffrB. tmacurojas sonfflcots) g&ioJoocntMdBias) CDIEJ 
(n1(3(!jro)1 0(feosrEjGfiJO(Sj6m6)(2i89>M offiLOOTajct^c&ianeenJogjAgjfls ofcooitora)! 
oejcTDRnjeoJonej njoouoioaxa) a(aroiO(OT3)oglaog1<&(^ gaJccmocolceajaD olooi 
aieja3)j(ss(3Q)jo etsoc^ cuejcojesosjo (SjOO^roKnM aJlei (tflOTLcrosmfiroogofflteffl 
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cn1ejajleijg§ ia(3n)_isnj(TU)(D offljsmlgjcfljgjffls aoooaaol 2&iajoBoooj(3fU) 
ODOjjac&ocfireo aKsru^tmsflo^ oJlejcMcmgo ©(fljocsreo gsnsoAjrm mrojaono 
aj(5aDfn gejryjo30D orflejajooonjta) osrej (oooKnlejosm snjoa)1(ii)«96)j(mf3). acrn 
oajas (ueila|o ajciaulajloaicflajc&cisjo n^sjjjoijo o9jj§je9>Qa)jo S)aJ<^oa8 oroooo^o) 
ODjsnl. (3ra(3)j e8jjsoffl{i3) aJj(3)l(H) ajggs3T38orao(/)(i5r!5)lo63t3jo. (msmsxx) oraonloQ) 
Ln!5)l(!5)iaocQ)1 aj(3(U)lc9S)jaD gdnJosoD Loaaio ffloru^srogjos LaJCG3)^ <fli1^ oi^oj 
(n)0QQ)l<fljLnJ3Ct)3i^iiajS2 atoroj^sTOgjos oJoc/aooooDoirolceJceffl (U«n O(!»§l(m<fl6>o 
cnlsoQjjsni. cfflLTOOJroSAisncssnjogjAgjos (feoo^raiRnM gcinj onltfeijjo uaolcroo 
sm. n^oDocoS L(ijaj(8(!jnj)n) euanadlosojoeraro) njoouoocoflj) osiroisnjaujaD oroL^nj 
33CQ)S)(m5) cruosmcru)!^ goo LnjoScDo gsnsooacro. cfflocgodlcn^cffijo anajoocssjgg 
olooo fuejQffijesQffijo etsoc^ ojejoajcstrnjo (atdjCiJlcSsoajoOTinoosQsosm. 89-90 
<fij0ejnej§OT3)1ejjsn30CH) ^ T ) o j e j A g j o s meJlojorrolGJjo n^spjjOKnlejjo g g g 
aj(3aooo cDlej^ts). aiOTS)! raratDoio aJO§ GnJooeicxBjgs gnjoltmej oitaro^sro 
g j o s atxSeje^o CDjaajsnaooQ) ODoauasirolA L^Jtinloruoajil Sioasmmsm. nissm 
goCTTOOCTTOloojas (rooonjOTirniflj o&oosmsrogoejjgg (K)lQQ)(.ora)6n)6BBo3<es)j c&oej 
(wofflouo gsneoAjo. (ata(0)1(Do9io osplojOceoooDoojjcm orooauaMdcej a )n^so 
aig6)raC(jJ0ra flft,n9dS(MneiOo96)J<9)OQ)Jo OaJt^Jo. (gr3(0)J6)c9jOSn3 nJOCtaJOfimOQ)! 
^ooflj) i2i(Dru^6)(tsta)0!Plejogl<i9jC/3 orojcsso (T)lcrj)i.a;n5m63Ba3 cnsojOteffllcsDOoS laoLOJXsa) 
ej^srogjo (SLnJOtsruooonDsgBgjo flfflAOteoosrBlgjsni, rUGoMi g r a M oiejonjo 
(2(an)^s)rora)o<plejoglt&a3o96) ejel teajanl^. a j g o o o c u l A o aJlcac/ocnosmcjDo Oajej 
ai!Pl^ gOo9S)j(2(!5)1 Oajt^jjnm n^6p;^cn)js)s gaJC(H)oa)o n^gcujaailtfljo geidjoflo) 
0LoJ©<fci20®1 cnsaojoT) a o ] GaajeicHJOfirn fflKjro^snjcnDmcjfflsuej. flstacinjfflc&DsrB 
nja)omrao(/)(0) 2!(3roiS)f!jro)0(pleJogl£93a3 ocnalgj msroimjorD lataruisnjavDm 
^ c m (at3rDi6)(OT!J)0(p1ejog1<fl36)gQa)jo OOTO^Gizisuej (3ra)Goft.Q2)jo (3Rej§j(m 
6J(!)j GeoolcQ) LtiJcracno aJjOTiltn) (ruoaii(aro)1<& oDcmrairolfflag sowaoooil mtQCDOQ 
OJ(i^ c96)fl)6tD(!5irol(Sa^ C3a)Jo g(30Oaj(33<9O(D6ID(!5ra)lS)n (^2)Jo C o i a M aJlG3Cfl>cS0a|&IJ 
A(ASS) g03(U)iQa)JOS (3ra)!P<9«S(!^ CQ)Ct£ln3dSo iiJJntl6TDo fflaJC^OOOJgg 
6)S)ejoroa3oru Oo&osjastjnftnosm. (rosn^ocujanncfc ga j te josmsrogjos OTOHOOOT 
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{8(310)06)5 <SD06)(0)0«)J a)1nMte6)(3n3dailgj06)RJ) g T 3 ofcajejJAC^ (DSOTRJOD (ZKOrU^  
stiiavocnffllnnl (nmzijos tesSroS orormssrailoof) c/ajnMcfloaiOeflsnodSoosn^fflliflojo^ciffio 
6)6rr)ai5 i2i(5roi6)(0t!J)0sneJ0glA(/3 ojlaajorulceffljomj. ©OTIOO^ tnJOj^flJKncnororo) 
nJlejQQ)lfflj(!jro)0o3 cr)1(n)ia1(a)<fl6)6)aj| a jooo l oSjaalniioog aojaio(3(W(ji)jsreooQ51§jo 
^flDjdJoo) ^ 6)oej(roo3(ruj<ft.c/3 c r o o c a r o l A <feO(asmo OIOSMS) ogocealoailgl 
^ . <ftS(33 (Tuou(!5rij)l6)a) (2io(.ci3)o (3i5)LC/aQ3n j^ «1(iJl<flS)j(rD (Zi(aro^6)(ai!3)o<p1ejo@1t9> 
gjffls n(BA g(iJ88loja>i2iO(8(^o gD|jO(3)0<efi)jaT) offlj (n)offlo8iB06TDl nJleraoDcefflai 
£lJ<j9>gJS)S (SOOJIcSSOOJo. 
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